DAOL SEC

GI@T) Monthly Insights
september20zs



SET Index Target 1580-1650 9/ DAOL SEC

SET Index, (SET) KEY FACTORS

1650.00
1640.00
1630.00

JedednAnynsiossnmuluidiou n.g. (Key Factors)

» N1SUS:yU Fed Ia:RANWONSIONITY: AUMINDIAVIASWINYENSTY Inuiaw:iu

Wo 1a:9msn3unu Buv:diwasiouuednisiuloungnisiduved Fed Inumanndy
ATA31 Fed 9:Ad9ms1noniT oulounslunisus:suidioud InAoVAnAIU NS

]Eﬂ?ﬁﬁ Us:zunnun1saniaviAsugng soufiv Fed Dot Plot Us=nlnsiuna

. NAASIWFAIUINSIFSUFNIBMSIU: anunNsniauAsIudrsIU IUasusUIuu

NNISIPURARDYAIIUSUIIST IU@nwsmSwmmsmu|ﬂsugﬁvuuu (Economic D-Day)

NIWSOUMAINIFRdU d.A. NWIUU AUlNY Sideway 1wads:noun1susBniu SET 9onun HOVADURNMIUENIUNISOUDN naqns’muﬁamégq U 89:8080UdnsS WITKKUUNG

1620.00

AN3IAA +14% (YoY) a: +9.7% (QoQ) Is1Us=10u EPS veodasti SET U 2569 A 109 unn  [f:1serolu InsUedudnAryAonisitngedinudosus Ierintksnatinduad
(as of 21 &.A. 69) NVl UssvINTIANIsSadnuaInNUNAqUEssAUlUItiUaU NUszIfu » ASWAUKUIUTBUIENIASE: N1sWIUsWIUUS:UrU4 Us:91U 70 ouidu 3.788
AUNSWBNSIU avwaliinadnusAnasia adusovioans lunainiudiuist fau GDPIng  @iudiuuin pdwAukUNulguiginginedlnewad N1sI9sINTANS I Na:

Us=91lnsund 2 9onunaindna +1.9% (YoY) lazdiwauonsioussonniAlunainiulng  PDP2026
o o AWIUNUUaUNWNMSITON: Bovdanuimou n.g. ANasysssuUny INSuUdUaY

UszIfiu QR Code uuUnsidonsy duonvadwariousssnniAnNisadnu hagoniidey

IUNHUNeETSU (SET Index Target): Us:10unsougstc uigioutisn 1580-1650 9A nannku L N . y I
‘ ‘ AW IARiBsSNWNNTSIDeY dosruumanAulnelugouRLINuL

[nggusiourdedouoninuivuiny Ingrlawn:ulougree Re:dAdUBAIULINT U Us:Nou nagnskan: Iiuasnuinnge-liUsTosudnvuMNNMsaInu Al, Data Center AL

NUBdIaneIfou MasIssSUYYUNIMUAUA WIAM3U938 Us:Inu QR Code UUURAS  \ega Theme MistiusUn URUNEU IsdlwiiA iia: ndusunnis veusAingun oaifieod

1donmy ByJevstonviduds:ipiun Overhang FioussSYINIANISAINUNIIRIOU VEu:NUJI9Y iuoliuTEUs:Tustoniinggoulnsuna 4 Atordu High Season

N1gUON ANMIUNISUS:3U Fed lla:aniuni1sniadnsiiudnsiu . .
) hullu=u: AOT, BEM, CENTEL, GPSC, PLANB, SCGP

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ®) 1538 @ www.daol.coth (F) deolth (&) DAOL Channel @daolsec



SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

= AOT: lnsansWusn uazdsuau PSC wyunnlslni 4QFY26E - FY27E ulnsiailad = GPSC: A1annle 3Q26E tnsiaann GHECO-1 wiay catalyst a1nPDP2026
= BEM: wlgingfndaumalgsuil 2027E, Adunutzunsanldanssaliiag =  PLANB: Outlook ffialilas Uandanna COM7 41N 17 n.e. 3l

= CENTEL: finls 3Q-4Q26E azifinau YoY/QoQ 1#a1n RevPAR uaz SSSG Miulnldn=  SCGP: A1m Fajar Hrinlslasietiaqlu 2H26E; Hunuaanegsnaatiesiaiiies

Price Target Upside Net profit gwth (%) Core profit gwth (%) Div. yield (%)

AOT BUY 63.50 73.00 15.0 35.0 38.9 46.2 34.2

BEM BUY 6.90 9.00 30.4 2.8 2.6 33 2.6 27.4 26.7 2.8 2.7 2.2 2.2
CENTEL BUY 43.25 48.00 11.0 67.4 -24.7 21.3 10.1 17.2 22.8 2.3 2.1 2.6 2.0
GPSC BUY 53.00 60.00 13.2 16.0 -4.6 =3} 2.9 20.1 21.4 1.4 1.3 2.2 2.1
PLANB BUY 6.55 7.10 8.4 14.7 12.7 14.7 12.7 23.8 21.1 2.4 2.3 3.6 4.0
SCGP BUY 30.25 35.00 15.7 58.0 10.5 67.7 11.4 20.2 18.3 1.4 1.3 3.0 S
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Airport of Thailand (AOT): BUY, Target Bt73.00

DAOLSEC

Core EPS (Bt)
Core EPS growth
Dividend yield

Core PER (x)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* uoltivglneansWusmasiaitiod Insduouylnuans
souluIFou N.A.26 TARNWARVUITU -2.1% YoY 97N
iFou U.6.26 A -7.5% YoY Nla: 3QFY26 A -3.7% YoY
vou:A IUSIULIAOU &.A.-N.8. 2:18UNSIEAD Yoy 16
duwalrninuouylnuanssoulu FY26E 2:rIFANIA
IsUs:I0UIANU0UR 126 MUAU (NSIFD YoY) doulu

Jon 1QFY27E 9= naumlmuTm YoY [n91nwans:nu

U9999N6: ouoannm\]ﬂa Aay lia: IS UIvn high
season VO\]ﬂ']SﬂE)\]IﬂEJO

* Usuiwu PSC Thugosnyusielsifulnsunanis
4QFY26E AOT Un1sUSUIWu PSC ijInuansvioon
" s:nduUszinAIdudnsA T 1,120 uan 91NIAL 730
. un ﬁ’]HShUQTﬂEJH’]SﬁIﬁUH’]I\]vG‘Tl\]IIGi 20 0.9.26 849:
. Bounyusnelsl PSC o8 IRUNAVIGA 4QFY26E

Winaa1sWusa wazdsuau PSC uyunlsdns 4QFY26E — FY27E whulasiaiias

EARNINGS OUTLOOK

* guUs:10uninls 4QFY26E lla: FY27E NGUUAWURD
TnAIAU 1s7Us:uncun1sAnlsUNé FY26E A 1.9 Kiju
au. +3% YoY dwmsSunnlsuni 4QFY26E 9:nauln
IBUlnIRAIRU YoY, QoQ 91NN1SUSUIWI PSC liasisn
Us:z10unlsun@ FY27E iaulaiainsunianaguan
TMURA 2.6 KOUAUUIN +39% YoY

PERFORMANCE & VALUATION
* uzun “do” saAUAKUNY 73.00 UIN 39 DCF
(WACC 7.0%, terminal growth 3.0%)
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Bangkok Expressway and Metro (BEM): BUY, Target Bt9.00

DAOLSEC

UTALNUAIFINANA LA UL 2027E, ASMAULSUISAN I TANaFAaLEaY

o’ iy £/
End-December (Btmn) |  2024A| 2025A| 2026E|  2027E

Revenue 17,004

EBITDA 9,699
Net profit 3,768
EPS (Bt) 0.25
EPS growth 8.3%
Core EPS (Bt) 0.25

Core EPS growth 8.3%

DPS (Bt) 0.15
Dividend yield 2.1%
PER (x) 28.4
Core PER (x) 28.4

16,916
9,734
3,781

0.25
0.3%
0.25
0.3%
0.15
2.1%
28.3

28.3

17,276
9,963
3,904

0.26
3.3%
0.26
3.3%
0.15
2.2%
27.4

27.4

17,569
10,127
4,004
0.26
2.6%
0.26
2.6%
0.16
2.2%
26.7

26.7

HIGHLIGHTS

o ulsuemasoumMAlEEuT 2027E IneSlontanuog
iFushwaziBunuIniundent BudegUuegs:rHonuso
process Vousy 100d@iuIs Us:I0U sensitivity 118U
YlnoaissniwwalnenolUAaavunng +10% 9:10u
upside N11ls +/-5% odWIsANIWTIANOIANAIU
$19a:15gNNISATUINU subsidy Vousy Inarawn:u
douveUsunnugllnuansnivuiuanulouny

* ANIWUUSHsAMTEIneraItion InoTiuwuisuU1U
douUnsuanudLoINAUUNNNIDIAUIA 2H26E Bu9-308
cost saving $19 100 &1uun/U vou:ATu 4Q26E 919
0 reverse ANTE91980UUISINUUNEIUNL SUINE
ITfARNagutous1a 100 d1uunn $99:10usnenns
one-time UanintioandnnnisniiusltiunoniUy
F199:89anad YoY Tusadlnsunanindovadt ontavd
nonibururiia:Rudlnuioduanau

EARNINGS OUTLOOK

* Us:iidurinlsgnsy 2026E fi 3.9 Wu au. (+3% YoY)
vru:NNANT 3Q26E 1TadsiuUs:10urinlsansa:ln Yoy
nuulnuAEIneneniudounala:AlEinusouUnsy
dngduotanau llavenund QoQ ontavddavunnania
PERFORMANCE & VALUATION

* iUzt “Go” stAIdKune 9.00 uan au SOTP Tnel
catalyst 9MNIASINTS Double Deck l1a:=arynyninusn
An83J0dIEATU 2H26E-2027E souBaulUNERSOURU
U 2027E
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Central Plaza Hotel (CENTEL): BUY, Target Bt48.00

DAOLSEC

1115 3Q-4Q26E azlNNTU YoY/QoQ 1aann RevPAR waz SSSG Miaulalan

e i 8

End-December (

Revenue 23,049

EBITDA 6,418
Net profit 1,753
EPS (Bt) 1.30
EPS growth 40.5%
Core EPS (Bt) 1.32
Core EPS growth 79.9%
DPS (Bt) 0.59
Dividend yield 1.4%
PER (x) 32.7
Core PER (x) 32.2

23,954
6,862
1,993

1.48
13.7%
1.39
5.5%
0.67
1.6%
28.8

30.5

24,995
7,365
3,336

247
67.4%
1.69
21.3%
1.12
2.6%
17.2

252

26,334
7,833
2,511

1.86
-24.7%
1.86
10.1%
0.84
2.0%
22.8

22.8

HIGHLIGHTS

* s 3Q26E 9:IWUVUM YoY/QoQ T6i97n RevPAR
lla: SSSG NIAUIATFR finu 4Q26E rane event 508
nuu

EARNINGS OUTLOOK

* manalsun# 3Q26E TlondIiWuVURY YoY/QoQ
91N RevPAR lia: SSSG NIAUTRTEA Inuidiou n.A. 26
NIWSOU RevPAR IWUVUR +13% YoY 97N 2Q26 N
+1% YoY 1srINsounlu +8% YoY 91N 2Q26 A -
10% YoY Vru:A On the book Tu 3Q26E I RevPAR
SUWUVUIR +15% YoY I1a:sounlufimuvu +5% YoY
dou SSSG  1FouU N.A. 26 NAUUNWURMIIAAN +3%
YoY (fioonnannniwszidlasunisinesoglnowad
NAAUDY) 91N 2Q26 NNSUAD YoY 1a: TSSG &v
IWUVUIESND +7% Yoy

* 4Q26E Unane event 598HUU Ineunu World Bank
and IMF meetings 1noU fM.A. 26 U Occ. Rate NS10

65% lla: ADR  IWUS10 20-30% YoY  dou
Tomorrowland T Occ. Rate 139AUINNIT 80% Ine
Isulisu Mirage AWNE (JUSMISANASIFOU S.A. 26 9+
UsS9lRlRS10 +20% 9NIFDU S.A. 25

PERFORMANCE & VALUATION

° u:tn “Fo” sMmitrune 48.00 UN 39 DCF
(WACC 8.6%, terminal growth 1.5%) n1u Valuation
Govnun EV/EBITDA Wey 12.5x IRgUINT -0.50SD
gounav 8 U
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Global Power Synergy (GPSC): BUY, Target Bt60.00

DAOLSEC

A1AN11s 3Q26E Immaaln GHECO-1 WSau catalyst a1nPDP2026

End-December (Bt mn) 2024A 2025A 2026E

Revenue 90,730 84,916 85,215
EBITDA 23,209 23,128 21,958
Net profit 4,062 6,399 7,424
EPS (Bt) 1.44 2.27 2.63
EPS growth 10.0% 57.5% 16.0%
Core EPS (Bt) 2.33 2.54 2.44
Core EPS growth 60.0% 9.2% -3.9%
DPS (Bt) 0.89 0.95 1.18
Dividend yield 1.7% 1.8% 2.2%
PER (x) 37.3 23.7 20.1
Core PER (x) 23.1 21.2 22.0

2027E

82,736

21,407
7,081
2.51
-4.6%
2.51
2.9%
1.13
2.1%
214

21.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

- mlsTiusltiuWusosioitiodlu 3Q26E  11a:
2H26E 91N GHECO-1 nauulIauInSouIGulns
unaia:ous-ansnIwavU vou:A GLOW IPP lia:
HHPC  gulJeduruuannIsinuIndodla:NIs
919TWA W uT U dou SPP TfIsurnuu9IN 1U
demand AITUINSY IJANAGUNU Pool Gas &y
AuU 1STUI31AUBAIUVDY PDP2026 TulFiou
N.9. 9:10U catalyst §1A0Ysio sentiment Na:1un
[ondimulnvog Renewable 1a: BESS Tus:ez619

 EARNINGS OUTLOOK

- 1Iss=urumsrialsUnit 2026E/27E o
6.9/7.1 Wuaauun Inuln -4%/+3% Ineisnnnn
3Q26E WUMONJ YoY 11a: QoQ 91N GHECO-1
ﬂﬂUU']IﬂUIﬂSO\]IG]UIG]SU']H U demand IIV\]IIﬂS\]
la-fiunuNNTSIIUanad vouzA SPP margin 1
QNNAAUINNAUNUANE ANAY:0NBAIBYAIE PP
Av0 AJUS:uruNISIAU Ing Upside 910

PDP2026 lla: Data Center AMRISUE:RouUNls
AN 2028E 10usauld

PERFORMANCE & VALUATION

- uztn “Go” shAIdarune 60.00 UTN 39 DCF
(WACC 6.5%, Terminal Growth 2.0%) 90
ANUNMIWIRUINS:0:010Vv0d  Renewable  N1YlR
PDP2026 11a: Data Center lulnona:auine Ino
ANNAUBAIUVOY PDP2026 uifiou n.g. 10u
catalyst &8ty vru:A Upside 9nlAsunsine:
Isua:Aouluds:uncunisauiis 2028E 1Jusiull

— GPSC SET
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Plan B Media (PLANB): BUY, Target Bt7.10

Outlook ARBLIAY Uanaanna COM7 YU 17 n.g. i

HIGHLIGHTS

* IS1d9n PLANB 91N Outlook AR9doUNWAUAIVY
qud 1) 10AIUlBUN OOH duiAulnsaltion douniv
AunduRsNguoglunANIval Ila: PLANB dugjuindo
OOH, 2) U upside  91NAHa COM7  11a: 3) S:huU
valuation AguUnaUTe IToIRsUAUMIsTuBoIt 2026E—
27E AMAdv:iRulnrins:auavan i duds:amnnsal

EARNINGS OUTLOOK

Revenue
EBITDA

Net profit

EPS (Bt)

EPS growth
Core EPS (Bt)
Core EPS growth
DPS (Bt)
Dividend yield
PER (x)

Core PER (x)

9,138
4,173
1,050
0.23
15.3%
0.23
15.3%
0.12
1.8%
28.7

28.7

9,628
4,506
1,105
0.24
5.2%
0.24
5.2%
0.21
3.2%
27.3

27.3

9,844
4,670
1,268
0.28
14.7%
0.28
14.7%
0.23
3.6%
23.8

23.8

10,382
4,936
1,428

0.31
12.7%
0.31
12.7%
0.26
4.0%
211

211

* fnls 2H26E I1SUAJ YoY, HoH ruulnusielnlnsio
¥INSSNvy OOH IV’]EI high season, USUVU rate card
1a:5U§s191A9N Asian  Games  UoNI NG Sl
upside 91NNsSUSdouNUurinlsvey COM7 Bunnan
9:i0N1swansnulu EGM »ou n.9. Inaishaululpnsoulu

Us:zunrunns

* coM7 10u Upside drAry inSuuwasnuinalu
EGM 5Uf 17 n.9. 2026 KINoUJA:ISUSUSEoUIU

DAOLSEC

N1[swWIU equity method vou:n synergy ANRISUIRU
Uangt 2026E

* AgUs:unrunsrinlsgnsd 2026E A 1,258 &uunn
(+14% YoY)

PERFORMANCE & VALUATION

* Uzt “For AsnAdrunet 2026E i 7.10 uan
PER 26x (IndIAgv -0.25SD below 3-yr avg PER)

— PLANB SET
100%

50%
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SCG Packaging (SCGP): BUY, Target Bt35.00

DAOLSEC

AR Fajar Annlstasaitiadly 2H26E; Nunuaznagsnand1esiaLias

HIGHLIGHTS

* Fajar Duusltiusteviunilsldseitioviu 2H26E
WUSKISAIMOUSYN PT. Fajar Surya Wisesa Tbk.
(Fajar) 9:guAvdN"Isansiu 2H26E KanqINIwuNIS
andiununANIduUNsutegIseItion TuvruzIR voAU
SIAVNYIDAY (ASP) Vo SCGP ﬁUnuoTGuﬁuau%"'\]
U19: Boszjm|68LJSU'1mvwnooumomuﬂvvanmmalm

* venessiiosoiliondludszinAiazsinds:ine usan

Revenue 132,784

EBITDA 16,127
Net profit 3,699
EPS (Bt) 0.86
EPS growth -29.5%
Core EPS (Bt) 0.91

Core EPS growth -24.3%

DPS (Bt) 0.55
Dividend yield 1.8%
PER (x) 35.1
Core PER (x) 33.2

124,374
17,210
4,069
0.95
10.0%
0.90
-0.9%
0.60
2.0%
31.9
33.5

124,882
19,690
6,430
1.50
58.0%
1.51
67.7%
0.90
3.0%
20.2
20.0

129,075
20,433
7,106
1.66
10.5%
1.69
11.4%
1.00
3.3%
18.3
17.9

[HUs=NAIWUVENENaDINUSYN Vina  Kraft
Co. Ltd. (VKPC) AIBuauulngmguainui 748 &1u
UN dansSuniavnIswan 26,800 aunoU (mta) 1ne
ATND1:1TUAANTUNISIBIWINUBE (COD) I lu
N.6.2027 Tuvru:zIReoNU USENGlAsINISVaNan1ad
NS:AUEMSUILUTUBUR 9InIANTTYUUS 400
WudusioU (kta) Bun1n319: COD I6lu 4Q28E Inuny
Juaunusoulsn 9,846 &uUN

Paper

EARNINGS OUTLOOK

* Anrlsgnsguvurotiodlul 2026E/2027E Tng
1s7Us=1ITUIS A 6.4/7.1 Wuduuin guvuen 4.1
Wuduulniut 2025 Ingdauuagiund1Aany Ao 1)
Usunruvngsou:iaulaiu 2) GPM  GivU 1a: 3) N1s
nauUNDRnIsAIEUTRVod Fajar

PERFORMANCE & VALUATION

* uztin “Fo” sl 35.00 UIN Bu 2026E
PER A 23.4x (Us:1nu -1.00SD mndnANaas PER
S:9:919)

— SCGP SET
100%

50% A/YN
A

Oct-25 Jan-26 Apr-26 Aug-26

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Portfolio Performance DAOL SEC

Last month performance

YTD performance

Action Entry Price Exit Price XD Monthly
(31 Jul 26) (31 Aug 26) Return Month DAOL - SET

CENTEL BUY 38.50 43.25 12.34%
GPSC BUY 5175 53.00 0.55 3.48% Jan-26 5.59% 5.24% 5.59% 5.24% 0.36%
ITC BUY 17.50 17.30 0.55 2.00% Feb-26 15.86% 15.29% 21.46% 20.52% 0.93%
SCGP BUY 30.50 30.25 0.40 0.49% Mar-26 -9.46% -5.24% 12.00% 15.28% -3.28%
SJWD BUY 9.80 9.55 0.20 -0.51% Apr-26 2.62% 3.15% 14.62% 18.42% -3.80%
MAGURO BUY 19.90 18.50 0.29 -5.58% May-26 1.55% 5.00% 16.17% 23.42% -7.26%
Port Return [ 2.04% Jun-26  7.59% 1.46% 23.76% 24.88% 1.12%
SET 1,623.64 1,595.16 Jul-26 7.82% 2.04% 31.57% 26.92% 4.66%
Port - SET Aug-26 2.04% -1.75% 33.61% 25.16% 8.45%

Accumulated Return

12.3% 40.0%
35.0% -
30.0% -
25.0% -
3.5% I 2000;
RO L] o 0% 4
0.5% 2.0% 150%
T T T 10.0% 4
-0.5% 5.0% 4
4 -1.8% 0.0%
L T T T T T T T T T T 1
-5.6% § 0§ ¢ ¢ § & g & & § § &
CENTEL  GPSC ITC SCGP SIWD  MAGURO PortReturn  SET
— DAOL: 33.61% ——SET: 25.16%
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DAOLSEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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